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* Valuation aou‘muTo 210 P/JEU 2026 n
19.2x Bocihn3rAadsgourads 5 UR 30.0x

A0 3Q26 1a q-q uaz y-y : ls'lmostans (NfAU
5,083 au. 1aula 56.5% g-q uas 17. 7% y-y lag
Arasielasnuiweuia ogn 29,299 au. (+13.1%
g-q, +7.1% y-y) Kuuo1n

1. gU2ed1vB1a : Arasrelala y-y ornluwucy
[Gou n.A. 2026 +single digit y-y Unlag

(1) UoAanA +56.0% y-y
(2) Woguwn +21 .0% y-y
(3) USA +19.0% y-y

2. uUaanuTnu ArQUSUCHETU 91nn1ssSnunlsa
JusBou HuumTumaLaaamanu (Billing per Head)
UsznounulsaiiBulioiinlow (Simple Disease)
mﬂUoosqoma
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BUY

maintain
TP 26E THB 23.10
Unchanged
method DCF WACC 5.09% g 1.0%
Closing price THB 19.10
Upside/Downside +20.9%
CG report AAAAA
CAC Declared
SET ESG Rating AAA

nouuuaotﬁouan

Haomn Preview 1S1AYUUUDVLBOUIN
1ns19ld 3026 Aralanv g-q uas y-y
awuuwdldusrglaguUogciosidaidou n.A.
2026 nQululuAAnvuan thlay Uoaan
INA tiguul wa: USA uanaintnia
szowanuTnaUsumouu 211N1S
snurlsadudou d1kSu Valuation U
2026E Boungn P/E 19.2x Bvd1nodn
ATladggourkay 5 Un 30.0x a=nou
Valuation Agvounaula”

KEY FINANCIALS

FYE Dec FY24 FY25 FY26E FY27E
Revenue (THBm) 103,675 107,514 110,786 113,081

Net Profit (THBm) 15,987 15,848 16,226 16,540
EPS (THB) 1.01 1.00 1.02 1.04
P/E (x) 18.99 19.15 18.71 18.35
BVPS (THB) 6.54 6.92 7.18 7.43
P/B (x) 2.92 2.76 2.66 2.57
DPS (THB) 0.70 0.75 0.77 0.78
Dividend Yield (%) 3.7% 3.9% 4.0% 4.1%
Debt/Equity (x) 0.46 0.44 0.42 0.37
ROE (%) 15.7% 14.8% 14.5% 14.2%

Source: Company, LIB Research estimates
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1lsU 2026 a1ala y-y : AnanlsU 2026 tnfu
16,226 au. 1aula 2.4% y-y doandovuds:uiunis
shglauovusyn i 2-4% y:y nsrelasnuweuia
tAinfu 110,786 au. LWLTU 3.0% y-y suUo9gKuu
mnmswwaqo&lufu 3026 UOLUuuaonswaTomUDa
umwuuumquoaqoma Js=noununIss: UIQYOY
(Rl lUquwHuuszmwuuu notAaseld
onsnuTnsJua chosaluwuduluuon

d1Ksu EBITDA Margin lSﬁmoaoa\)laﬂuoamaan
23.7% 911 24.1% TuUnau mnmunumwuuumnm
guazBRURluEIvAZTISN

§Uﬁ 1 : uwwsldusislagiisaulnguazdvsi@itiou n.n. 2026

Revenue by Nationality A INTERNATIONAL

Growth (Yo¥) '
[l Inter revenue excluding Cambodia & Middle East

’O +14%
[ M
Ox} J
- +1% ;
i
THAI REVENUE ACCELERATED in JULY 2026 INTERNATIONAL GROWTH
Driven mainly by Revenue growth was led by
® Higher inpatient admissions ® Stronger demand for preventive ® Bangladesh (+56%)
lifting occupancy to 65% in July 26 care services
® Myanmar (+21%)
® [ncreased OR utilization ® Seasonal respiratory infections ® USA (+19%)
from more complex procedures among children and adults

Au1 - Company’s report
sun 2 : JoyawSsutiigunau “Isvweura” 91n Bloomberg Consensus

Mkt.cap Target Price Net Profit (THEm) EPS Growth Div.yield

PER (x)

PBV (x)

(THBm) (THB) 2025 2026E 2027E 2026E 2027E 2026E 2027E 2025 2026E 2027E 2025 2026E 2027E
BCH 28,678 12.08| 1,316 1,308 1,397 -2.4%  7.8%| 1.3%  4.4%  3.8%| 217 222 20.6 2.2 2.1 2.1
BDMS 201,948 24.37| 15,848 16,306 17,274| 2.2%  6.1%| 2.9% 4.2% 4.4%| 19.0 18.6  17.5 2.9 2.8 2.7
BH 149,467 215.07| 7,512 7,767 &005| 1.2%  3.8%| 2.7%  3.7%  3.5%| 19.9  19.7  18.9 5.5 4.8 4.4
CHG 17,600 1.87 920 1,000 1,062 10.0%  4.9%| 4.4% 4.4% 4.7%| 189 17.2  16.4 2.3 2.2 2.1
PRO 14,361 22.77 523 855 943 -1.0% 10.8%| 2.6% 2.7% 3.0%| 180 182  16.4 2.5 2.4 2.2
Average 2.0% 6.7%| 3.0% 3.9% 3.9%| 195 19.2  18.0 3.4 2.9 2.7
A1 : Bloomberg as of 12 Oct. 2026
i N
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wuilsuianu uns:uauaQ
ousoua‘?u:—go s.A., (au.) 2024 2025 2026E 2027E ous:ua‘?uqn s.A., (au.) 2024 2025 2026E 2027E
swla 103,675 107,514 110,786 113,081 NSUABUTADINADNSSUAT LTUDIU
dunuung 68,071 71,261 74,070 76,330 lstoumd 20,331 20,063 16,226 16,540
flsdudu 35,604 36,253 36,716 36,751 AdousiAn 6,132 6,848 6,815 7,127
AlE9N8u18UazUSKIS 20,828 21,784 22,210 22,243 mstasuLUanurLL3eU (604) (529) (203) (126)
EBITDA 26,896 27,268 27,809 28,328 PUFQINADNSSUA LTUD U 25,859 26,382 22,839 23,540
seldsu 1,546 1,765 2,243 2,477  3uq (2,902)  (3,027) - -
doundvinlsu.sou/fonssouA - - - - Buaaansonnisantiuoiu 22,958 23,355 22,839 23,540
ﬁﬂsdaunanu‘;ﬂdw 20,514 20,228 20,812 21,011 Ns=UAUgaNfdNsSsUavnu
aonese (433) (357) (475) (341) BUgasuINMSYIY(319) 1S Uavnu (10,652)  (10,003)  (9,670)  (9,670)
flsnound 20,081 19,872 20,337 20,671 wuaaanioinnisavnu (11,385) (10,608) (9,670) (9,670)
NME9Y (3,792) (3,694) (3,801) (3,837) NSEUFLBUFQIINAINSSUIAKIIU
flskaon1e 23,873 23,566 24,138 24,508 oonRuaLty - - - -
S1UNSW LAY - - - - vugans RNNSS8AURT 446 (1,494) (879) (3,379)
flsnaucgiokudiutios 15,435 15,328 15,735 16,056 Buduwa (11,119)  (11,917) (12,203) (12,439)
douvavdtioRududoy 552 520 492 484 Buaaan5INNIsdaKIvU (112,970) (13,725) (13,082) (15,818)
fls (1anu), awsrgvu 15,987 15,848 16,226 16,540 wuaa lU:Tl'uuuUaoan (397) (978) 87 (1,947)
finls (wranu) Und 15,987 15,848 16,226 16,540 wans=NuIINdasIUanIUBU 635 (489) - -

wuaa/igutiduagavalgvia 7,373 6,342 6,428 4,481
vayadaru
ousou;‘?u:—go s.A., (U.) 2024 2025 2026E 2027E dasardunwNIsvu
fls(@ranu) doru, awsigou (EPS) 1.01 1.00 1.02 IR o usouduga s.0. 2024 2025 2026E 2027E
hls(uranu) Undidoru (Core EPS) 1.01 1.00 1.02 1.04  sosirhlsdudu (%) 343%  33.7%  331%  325%
wuluwadoKu (DPS) 0.70 0.75 0.77 0.78  ANlE9gUIBIazUSKIS doaauny (%) 19.0%  192%  19.0%  18.6%
yaAtaudgcaKu (BVPS) 6.54 6.92 7.18 7.43  dusirlsonmsdiduoiu (%) 19.8% 18.8% 18.8% 18.6%

dasiisnousteniswiAy (%) 14.6% 14.0% 13.9% 13.8%
VUUEQVFIUNISIOU das1rinlsans (%) 14.6% 14.0% 13.9% 13.8%
ous:uﬁ"uq‘n s.A., (au.) 2024 2025 2026E 2027E ROE (%) 15.7% 14.8% 14.5% 14.2%
wuaa 7,373 6,342 6,428 4,481 ROA (%) 10.8% 10.2% 10.2% 10.2%
l\')uaon‘us:U:z-?u - - - - 209s19uUdQ (3U) 135 15.1 19.7 19.7
thﬁmsn‘w 12,246 11,986 12,350 12,606 a‘mswzhunﬁz‘ruciaqu (x) 0.5 0.4 0.4 0.4
FuAIAVAEY 2,603 3,422 3,557 3,666 30S1EUAMUAIISINSTNBQDNLTY (X) 45.8 62.1 76.5 58.6
Aunswgkuu3audu 1,437 1,359 1,359 1,359 dns1mssnguluwa (%) * 3.7% 3.9% 4.0% 4.1%
Funswdkyu3susou 23,659 23,109 23,695 22,112
RAU 21A1sua=gUNsd 93,849 99,652 103,358 106,852 sasmisidvia
Funswe luddaau 2,274 2,764 2,764 2,764 ousouz‘?u:‘m s5.A., % 2024 2025 2026E 2027E
(SUAVNUU.SIL/FDNNSSIVAT 1,089 1,289 1,289 1,289 sela 6.8% 3.7% 3.0% 21%
1uavNUs:gzg1d 410 633 633 633 CETR IRV 5.2% 4.6% 2.0% 0.1%
5un§wﬂldﬁqu13au5u 30,232 30,615 29,663 28,712 EBITDA 7.4% 1.4% 2.0% 1.9%
FunswdlikyuiBsusou 127,854 134,852 137,706 140,250 EBIT 8.2% -1.7% 2.8% 1.0%
Funswdsou 151,514 157,960 161,401 162,361 flsansnousignswieAy 11.3% -0.9% 2.4% 1.9%
lﬁurjs:a:ﬁu 4,818 6,879 6,379 3,379 ﬁﬂsqné 11.3% -0.9% 2.4% 1.9%
$rdnsAn 8,113 7,522 7,818 8,057
Hﬁﬁuhquﬁsuz‘iu 9,082 9,228 9,228 9,228 auudgudiAy
m‘fﬁ'unqutiuusau 22,014 23,629 23,425 20,664 ousoua‘?uqo 5.A. 2024 2025 2026E 2027E
16urjs:a:mo 10,540 10,608 10,229 9,850 JuwouLdigo 8,800 9,384 9,410 9,410
H:ufj 2,999 0 0 0 OPD visit per day (Visits) 34,859 35,685 35,884 36,020
5u*‘| 12,034 13,715 13,715 13,715 IPD Avg. Daily (ADC) 1,740 2,189 2,201 2,226
iFusou 47,587 47,952 47,370 44,229 OPD Revenue 50,530 52,685 53,395 53,785
quoon:u‘iuuzhs:uio 1,589 1,589 1,589 1,589 IPD Revenue 53,145 54,829 57,391 59,296
@outfiuyadiru (3,670)  (3,682)  (3,682)  (3,682)
flsazau 56,303 59,997 64,020 68,121
giduldidenliisunonouquy 3,890 4,114 4,114 4,114
dougifioRusou 103,927 110,009 114,032 118,133
Au: Joyausen, LIB Research est, *avs1A100a73a
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ESG Snapshot BDMS uoamslUumsouwTsowmman
mu‘[mamoaoauTQUTHmwumnmnumsaowaﬂs nucio
Foudadou N1sgnNszGUATUNIWLAS n1s1fivusnIsnIY
Msuwng soufivnisinfduquadionisuas USKISADULFEY
og1vbUs=Fn3n W

ESG Commitment : 10hKu1gRasvANululdiKinavnu

SET

AU SET.or.th, au 12 sur1ay 2025

2025

Environmental (E) Social (S) Governance (G)
IZI Carbon Neutrality : EI NISWCUUIWUNVIU dadounssun1sdas: :
avtrkurgniglud 2030 d1luvousuLlaay 83 su./au/U 33.33% yovuasa

IZI Net Zero Emissions : IZI UIASTIULSIVIU
mMouuiasyiu ILO***

Aottkurgnelud 2050

IZI WSOl SBTi* : IZI auouwusua AMUUanany :
Tdsunssusov 15045001

dotkugnelul 2030

MS1W1SoUNISUS:BUYoVUDSQ:
100% ul 2568

IZ[ UIASTIUNISSIYOU
Bu1asgiu GRI****

AU : company report, SET ESG structured data/ * SBTi Ao [Asvn1sminuaidIKuI1gnI1sannislsouns=on fun7so7n00mﬁnu1aayfan birlU
mu2°c/ **Gender Pay Gap Aodovrwsrglanawnumws: S IWAFN I Awolaslvarcouunutadgvovwiinuiu & zmmsuuua uuanauuuuaﬂnu
AANWAISWUAgUNUAVAG / *** ILO A2ovANSYOVTHUS: znzfmnn7Hunumso’7ua7uusuu7u J ****GRI Ao Umsmumsswmunywwau

Climate Performance : WUSguligu Carbon Footprint fiu usun?uqmmnnssu

Indicator Unit BCH BH BDMS CHG PR9
E)IClS’IET'Jl;IUSU:mﬂWSUaE)EJﬂ’]'UlSOU.ﬂS:OﬂS:)U tCO?e/ s19la NA** 115 180 743.6 154
ciosnoldsou aluun
dasrdrulsurrunisdordowaalwwiunlgonn % 0 0 932 0 0

LLkavwavviunaunucdousurunisE wwasou

Au1 : company report, SET ESG structured data/ * Usuiunisuaseiidouns:=onsoutawi: scope 1 & 2/ ** usdnluinisus:1du carbon

footprint scope 1

ESG Actions :

Environment: vaawans:nudodvudsadouwiunis
USK1SYQNISWAVVIULAzN1saan1sUdosfinsidouns: N
Tog@advs:UUWANTWWAIDINWEVIULEVDIRAY LWL
aoa:)umsfzswaomuﬁuuwau

Social: Trm:nummmnumsLmnousmsaumwammm
INguLa=NISWUIAUNIWUAAINS Gaunisavlasuniy
KalnKkalguas msTmaanUgum N1SOUSUNANYENIVNIS
uwnguaz CPR soufivaluauuviulvgazudianssuniv
nAsuWNg 18U Precision Medicine ua:zinalulad Al wiio
gns=auATUNIWLAE sAwdananalunissnun

Governance: 9ns: dunisfiifiuQuaciuuiasgiuaina
lagrhruauusUfjutidiussesssiuas Fn5UUUEBULUKIY
Tgoumu ciu Supplier Code of Conduct

Aua : Company report

ESG issue & company : BDMS {kaowdAtuniu
n1sdrlussivagivgvdiu ﬂsaunauno n1saaq
wanstnudoFvudradou N1std1ToUSNISNIY
Msuwnga:nisquaunaIns soufivnisiinuqua
Aonisiilusola Togbuss lGudrAty laun n1saans
Uaogfinsidouns=onuas lwumsfvwaomuhuumau
N1SUSKISYaNISUNLAzUgs N1SYNS: ounmmwua-
nmuUaoonsuooman msmmswansuuuwuua~
wmumnamwwunmu maoooumsusmsmwu
laaoua Hovlgauniuagiviinoiusudasou Aol
BDMS dolUnkUe Carbon Neutrality nnalul
2030 ua: Net Zero d1KSU Scope 1 ta: 2 nglul
2050 wsowuu ESG 111ludouklivuovn1suskas
mwu@wouazmsd’wlﬁuﬁsﬁoius:azma

Uuuov LIB Research : poviluuoncio ESG vov BDMS 91nn1slasu SET ESG Ratings s=au AAA U 2025 Foidu
st dugvaa Us: nounubUKu1Y Carbon Neutrality U 2030 ua= Net Zero 02050 wSounISIWUNNSEWavIU
Huumauua TAsvnis Green Healthcare numaawquusUsssu (RTE nUs GuAndsaaaiu Tdun nsaa Scope 3,
nwslwuaoaauwao\nuhuuwau La:n1sIaN1SvENINISUWNG Fotduuss mumnmmhsussnofsowmma
uonmnu BDMS EJ\)TH931umnmnumswmousmsmomsuwnEJ NISWCUUIYAEINS Las nmuUaoonuuooana
BogrgasuAduILIvINSVaIU Social uas auuauuntunwnstiusnistus:gs: 912
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AAWAUNS g1 ESG

Carbon Neutrality AotUKUNgNISaanNs
Uaaammsouns onTHTomnnaoua zjmzjaerou
mHaomammsmsmoq lsu msUanUw HSOUO
msuoumsom ummumnmmuﬂmommwu
mwumwonomu ESG oooounaonu la:=aa
mwmaaomnnas 10guduFounadou

Net Zero Emission : AolUNKU19N1sUa0uNy
1Souns: onanSLUuﬁua lagnisdrnanissalsy
TaunisBonnsuoulnsaalonld Suilluaruein
donisdsudd JAdud1AYLIN tws1=tdu
WIKUIgKANUovUoanavulsa mnusunussa
Net Zero 9¢ 638lasuaswomwmmsmmms
Wuouu uahaomuquwaomuTushahma

SBTi : (Juuiasgius:duainanfikualiikulg
N1saanI1sSuouvovUSYNIKadoanaovnu
:>nmmamsmuamwnummﬁ JA2WdIATYLIN
LWS= U:)sﬂhusunuuwuaomsUaasmvn
undodio mnusunTosumssusoomn SBTi o=
gruwunduiusola aomwlaaomunas lWau
ua-ooqmouqumnnooqu ESG

Carbon Footprint : Aousuirufinsidouns:oni
Udogonfionssukdowaanurivovusyn lay
U3untu carbon footprint AgvKuNefiousENasIv
wans: numoms1UasuuUaoamwnummﬁnao
fioo1ludcdoovANs Toaumuoaomdumu
asuaulasanlsdifsunn (tCO,e) Fouuvldidu
3 scope uUo9Uu scope 3 golignuvAUTK
s1gvIU umusuno :ovUsudtRnIss18vU
AsounaudvTu uazaa Carbon FootprmtTH
dosav todvlasuniwanuaidiunnugodu

Carbon Credit noans?umsdaosmmsou
NS onnTosumnTmsomsao/oouumsuau o
awisndovreldlunaranisuou DAuEAUEY
Tuwonaansmﬁsuusunnmaomsuousa U:)EJTH
mmsnussaluwuwmuaoumaau naztwuy
Tonatunisagvsiuldornaana Carbon Credit

T-VER : ﬁofﬂs\)ﬂjsaoﬁwl§ouns:onmnaﬁms
Duovds:inAlngnlinssusovAIsuauLASAQ
AdWdIAtUUIUNAaTY luOO’O’lﬂUU’IC]S’\'5’1u2-T’1ﬂ8
3URTHN1SSUSOVAISUDULASAOLEURUT Y
umsmuuoolnsma\)ﬂnwmuﬂﬁlnsuLm
ylrasygiuaina Kainusynnisdaniiasvnis
T-VER 9:32gaadunuaisuaulasaa asivsigla
NNISVIYLASAQ

Tanaor!uﬁr!nnuln"lﬁ'u

wao\nuﬂuutnau mawaomummmao
sssusn@nIfiaduagivdatiiov G ldudslukua
[y UﬂD’]UEI"]F]fUU’]ﬂ Toaaoaoumshjwao\nu
HuutoaunmnuaoonomsmausumsuJaaumu
awaomua 210 maaomunuwaomufus 919
aani1sUdogfinsidouns:on 'zjowuLJoostnm
momslmnomur}uua mmuwouuuoounaoqu

ISO 14001 : lUuumsmus uunN1sSIQNIS
aouaoaounmaTHusunmunuwaﬂs nualu
FoU0Qa0UUIVAULDY umwue%mmmn LWSI=
zjaaThssm)LJgummunahmamuaouooaou aq
munumnms?unswmns wazasivadulawsgu
TumamnmoomsaumhsousmsnLUuUGSﬂu
Fouoaaou

IS0 45001 : 1.Juu10SgIUSzUUNISIANISOITID
ulguazAuUasangs:=auaina dAnudiAy
uINcousYNADAUIEYvdIUAIUUaDas BT
A1sNU Knusynlasunissusov ISO 45001
9:¥28aqoUalka aadunualuus:iu LWL
Us:=FNEn1WNISAIv1U Laztasuadionaiuy
[37w91nanALasunavnu

ILO Standard : LfJuumsg"nuusomumnaﬁ
fKUQlogovANISULSVVIUSEKIVUSELNA
ASOUAQUANSUSYVIU adadnNIsS LazanIwnis
MU dAudIAtYUIN mnu§t§nUﬁu‘ﬁmu ILO
Standard 9= maaomwumaomunahma asiv
uso\nunummmw uazlasuasivanulgodio
THnuuﬂaonu

GRI Standard : lUummsmumsswmumu
ﬂmuaoaunTosumsaousuTus auaina
ASOUAQUAIUEVIIQEDU doA LazSSSUIiuTa
umwummmmﬂ K1nNuSYN(g GRI Standard 9=
srutwunduiUsela asadulinvioluryun
avnu uazusuchldidocongs: WeuluowAQ

Gender Pay Gap - AoAd1ULKAoUE UV
ANQDULNULAAYSIHITOLIWABIYUAKTUVEIRSU
VIUADENUUAZITAU BOWDISUITOAY
AlQoUUNULAzTIUdUWUNOIULGazIWA §
AWEIAUIALTUIE08 9 KFAInuSENnaa Gender
Pay Gap Tdosgrgiasuasionduiinioy LWy
usvvldwunou ua: oooouﬂaonunTHmwu
autonudiudonu
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Disclosures & Disclaimer

snevul gﬂo‘oﬁwﬁulﬁalwauwé ua:lvﬁ'aiﬁﬁogalmﬁu Uidmsv‘ngomﬁaHéamsr{uﬁﬂa'nﬁofuswmuaﬁud unavnuAds
aszkUnIaU3 $1MKUDIAFUTRIWUWIU IWLTU tazanavldnasaidan AMULRU KoMUY Sarfduuunis3iAsiz
1BotnAliA tazn1wvUssgwugIu onvbANULandiviuld msUs:1ngad1ﬁlhu1:aunwoﬁugwu 219UANCIVIINNNSI LASIEKLEY
anGnij"’oo:5uﬁu00§amocﬁuswm(Price) ua:U§u’1mnﬁs§auw(Volume) ij"’oumnc*i’mTUmnms?)msw:maofjaﬁavﬁugwuij"’o
UszLiuuioinnisaianisaduanisdiduviuusgn dodu mamauunuuo\)LInaon\uﬁomadﬁm’wdun‘do‘ YUEAWANDULNUDN
msavnuluadalawisnaznoufivwanouunulusuipald un3msw:HCHU'TOTJQOUs:aoﬁwTiouu:LhmsaoqulvTiaqnnafmﬁums
laws ua:LvTioiqus:aom'mWW:Lm:oociamsaoqu FIUNTONISISU ua:mmdoomséouqmauaou‘naoquﬁdmun")msw:n’
auul dodu tnavnudendsidronsun lunssruundisizKadul

nsdarhsievruadul [ddrvdvuronukdvdoyanldsumseoususninuindadio udluldilunissusovein ua.awolsiaos
doduwanmuuinvludrugavanuuiug k§aduusosauysaidelildilunnusudasounnne ua.awwaisiaos ua: SRR,
ASSUNIS, LaKUILVIURIRYITOY laz/KSowunviu O:TUUﬁ3u§uaovaudonws§rfyls‘rad’mq Rifaduronvasy kK&on1wdouoin
nstgsrgoruavul doya, AdULRU ua:ri’wuu:dwﬁUsmgaQTuun’)msw:n’aduﬁmoﬁmsle‘isJuuUaoTchaoo1')m loglidavudv
THnsuanvkun

” « ” o« ”
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AAAAA

AAL AAV ACE ADB ADVANC AEONTS AF AGE AIRA AJ AKP AKR ALLA ALT AMA  AMARIN AMATA
AMATAV AOT AP ARIP ASIAN  ASIMAR ASK ASP ASW AUCT AURA AWC B BAFS BAM BANPU BAY
BBGI BBL BCH BCPG BDMS BEC BEM BEYOND BGC BGRIM BH BIz BJC BKIH BLA BLC BOL
BPP BRI BRR BSRC BTG BTS BWG CBG CENTEL CFRESH CGH CHASE CHEWA CHG CHOW CIMBT CIVIL
CK CKP CMC CNT COLOR COM7 CPALL  CPAXT CPF CPL CPN cPwW CRC CREDIT DCC DDD DELTA
DEMCO DITTO DMT DOHOME DRT DUSIT EASTW EGCO EPG ERW ETC ETE FLOYD FN FORTH FPI FPT
FSMART FSX FTI GABLE GC GCAP GFC GFPT GGC GLAND GLOBAL GPSC GRAMM  GULF GUNKU HANA  HARN
HENG HMPRO HPT HTC ICcC ICHI III ILINK ILM IND INET INSET INSURE 1IP IRC IRPC 1T

ITC ITEL ITTHI IVL J JAS JMART JIMT JTs KBANK  KCAR KCC KCE KCG KEX KJIL KKP
KSL KTB KTC KUMWEL LH LHFG LIT LOXLEY LRH LST M MAJOR MALEE MBK MC MEGA MFC
MFEC MGC MINT MODERN MONO MOONG MOSHI MSC MST MTC MTI NEP NER NKI NOBLE NRF* NV
NVD NYT occ ONEE OR ORI ORN ospP PAP PB PCC PCSGH PDJ PG PHOL PIMO PIW
PL PLANB PLAT PLUS PM PMC PORT PPP PPS PQS PR9 PRG PRM PRTR PSH PSL PSP
PTC PTG PTT PTTEP PTTGC Q-CON QH QTC RABBIT RATCH RBF ROCTEC RS RT S SA SAAM
SABINA SAK SAMART SAMTEL SAT SAV SAWAD SC SCAP SCB ScC SCCC SCG SCGD SCGP SCM SDC
SE SEAFCO SEAOIL SELIC SENA SENX SFLEX  SGC SGF SGP SHR SICT SIRI SIS SITHAI SJWD  SKR
SKY SMPC  SNC SNNP SNP SO SONIC  SPALI SPC SPCG SPI SPRC SR SSF SSP SSSC STA
STARM  STECON STGT STI suc SUN SUSCO SUTHA SVOA SYMC  SYNEX SYNTEC TACC TAN TASCO TBN TCAP
TCMC TEAMG TEGH TEKA TFG TFMAMA TGE TGH THANA THANI THCOM THIP THRE THREL TIPH TISCO TKS
TKT TLI ™ TMD TMILL  TMT TNDT TNITY TNL TOA TOG TOP TPAC TPBI TOM TRUBB TRUE
TSC TSTE TSTH TTA TTB TTCL W TU TVDH TVH TVO TWPC  UAC UBE UBIS UP UPF
UPOIC UV VGI VIBHA  VIH VNG WACOAL WGE WHA WHAUP WICE WINME WINNER WP WPH  ZEN

AAAA

2S A5 ABM ACG ADD AE AH* AIT ALUCON AMC ANAN APCO APCS ATP30 BA BBIK BC
BCP BE8 BIG BPS BR BSBM BTC BTW BVG BYD* CFARM CH CIG CM CMAN CMO* cococo
COMAN* CPI CRD CcsC DEXON DTCENT EAST EKH ESTAR EURO EVER FE FvC GEL HUMA ICN IFS
JDF JPARK  JSP JUBILE K KGI* KTIS KTMS KUN LALIN  LANNA LEO LHK LPN* M- MAGUR MATCH
MBAX MCOT METCO MICRO MVP* NC NCH NCL NDR NEO NL NSL NTSC NTV OKJ PATO PDG
PEACE  PEER PREB PRI PRIME  PRIN PRINC* PROUD PSG PSTC PT QLT RCL READY RPH SAMCO SANKO
SAPPE  SCI SCN SECURE SFT SINO SKE SMT SPA SPVI SRS SUPER SVI* SWC TAE TFM TIDLOR*
TIPCO TITLE TK TKN* T™C T™MI TNP TNR TPA TPCS TPIPL* TPIPP  TPS TOR TRP TRT TURTLE
VT UBA UREKA VCOM VRANDA WARRIX WAVE* WIN X0 XPG XYz ZIGA

[-V-V-

AHC AIE AMANAH AMR ANI APURE  ARIN ARROW  ASIA ASN AYUD BIOTEC BIS BJCHI BLAND CAZ CEN
CHAO CHARAN CHAYO CHIC CHOTI CI CITY CcspP Css CWT DIMET* DOD DPAINT DV8 EA* EASON ECF*
EFORL  FNS FTE GBX GPI GTB GYT IMH IRCP ITNS IVF JCK KBS KISS KK KwC KWM
LDC LEE MCA MEB MEDEZ MENA MILL* MITSIB MK MPJ NAM NATION NCAP NEX NOVA NPK 0GC
PACO PANEL PCE PHG PICO* PIN PIS PLANET POLY PRAKIT PRAPAT PROEN PROS PTECH PYLON RAM RIH
RML ROCK RPC SAFE SALEE SE-ED SIAM SINGER SISB SK SKN SMD100 SNPS SORKON SPREM SST STANLY
STC STPI STX SVR SVT TAKUNI  TATG TFI THG* TMAN  TOPP TPLAS TPOLY TRC* TRU TSE TSR*
UKEM UOBKH VARO VL WFEX WIIK WORK  YUASA ZAA
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Anti-Corruption Progress Indicator : as of 2"d May 2025

Tasunissusav CAC

2S BBGI CM FPI INET MATCH PAP PTT SE-ED SVI T™T UPF AAI BBL CMC
FPT INOX MBAX PATO PTTEP SELIC SVOA TNITY uv ADB BCH CoM7 FSMART INSURE MBK
PB PTTGC SENA SVT TNL VCOM ADVANC BCP CPALL FSX INTUCH MC PCSGH PYLON SENX
SYMC TNP VGI AE BCPG CPF FTE IRPC MCOT PDG Q-CON SFLEX SYNTEC TNR VIBHA
AF BE8 CPI GBX ITEL MEGA PDJ QH SGC TAE TOG VIH AH BEC CPL
GC IVL MENA PG QLT SGP TAKUNI TOP WACOAL AI BEYOND CPN GCAP JAS META
PHOL QTC SIRI TASCO TOPP WHA AlE BGC CPW GEL JR MFC PIMO RABBIT  SITHAI
TCAP TPA WHAUP  AIRA BGRIM CRC GFPT JTS MFEC PK RATCH SKR TCMC TPCS WICE
AJ BLA CREDIT GGC KASET MILL PL RBF SM TEGH TPLAS WIIK AKP BPP CsC
GJS KBANK MINT PLANB RML SMIT TFG TRT X0 AMA BRI DCC GLOBAL KCAR MODERN
PLANET RS SMPC TFI TRU YUASA  AMANAH BRR DELTA GPI KCC MONO PLAT RWI SNC
TFMAMA TRUE ZEN AMATA BSBM DEMCO GPSC KCE MOONG PM S&J SNP TGE TSC ZIGA
AMATAV BTC DIMET GSTEEL KGEN MSC PPP SA SORKON TGH TSI AP BTG DMT GULF
KGI MTC PPPM SAAM SPACK THANI TSTE APCS BTS DOHOME GUNKUL KKP MTI PPS SABINA
SPALI THCOM  TSTH AS BWG DRT HANA KSL NATION PR9 SAK SPC THIP TTA ASIAN
CBG DUSIT HARN KTB NCAP PREB SAPPE SPI THRE TTB ASK CEN EA HEALTH KTC
NEP PRG SAT SPRC THREL TTCL ASP CENTEL EASTW  HENG L&E NKI PRINC SC SRICHA
TIDLOR TU ASW CFRESH ECF HMPRO LANNA NOBLE PRM SCB SSF TIPCO TURTLE AWC CGH
EGCO HTC LHFG NRF PROS SCC SSP TIPH TVDH AYUD CHEWA EP ICC LHK NWR
PSH SCCC SSSC TISCO TVO B CHOTI EPG ICHI LPN occC PSL SCG SST TKN
TWPC BAFS CHOW ERW IFS LRH 0GC PSTC SCGP STA TKS UBE BAM CI ETC
II1 M OR PT SCM STGT TKT UBIS BANPU CIG ETE ILINK MAJOR ORI PTECH
SCN STOWER TMD UEC BAY CIMBT FNS ILM MALEE OSP PTG SEAOIL SUSCO  TMILL UKEM
Us:miaoauisuaiwngasu CAC

ACE BYD FLOYD K PLE RT SIS TP ADVICE CAZ GREEN KJL PLUS

S SJWD TOM ALT CHASE HL LDC POLY SANKO  SKE UREKA  AMARIN CHG

HUMAN LH PQS SAWAD SNNP VNG AMC cv ICN LIT PRI SCAP SOLAR

WELL ANI DEXON IHL MITSIB PRIME SCGD SONIC WIN APCO DITTO IP MJID

PROEN  SFT SUPER WPH B52 ECL ITC MOSHI ~ PROUD SHR TBN XPG BLAND

EKH JDF NER PRTR SINGER TMI BPS EVER JMART NEX PTC SINO TPAC

A : SEC.or.th, avavdviasuaniiunssunisustning (2 w.a. 2568) lagusvnatdrsoulason 1S1USIVUGUGYavIALonsulnglunisciociu
nosa (Thai CAC) 7 2 ngu i [asuni1ssusav CAC ua: laus:=mimoauisunilersow CAC

Liberator Research Team

uns afitrmaniud Un3tAs1KUsSiugIU Naree.A@liberator.co.th
gwa WygsTwua JﬂﬁlﬂS1:ﬁUO§Uﬁug’]u Nattapon.P@liberator.co.th
oNJU NIASIONY CFTe, CMT UN31AS1:KNIOINATN LAz DUWUS Apiwat.T@liberator.co.th
fiSISStU aN5E0Y @¥r9Un3IASIH Siriwan.su@liberator.co.th

USUNKANNSWE ALuatstaas shria (Fdnoutked) 1aui 944 Tasemsanuguiasn1dod dui 17,28 Foviaui 1702-1705, 2810 auu
Ws=sT 4 uyvIviKy waunuu nnu. 10330 InsAwri: 02-760-6999
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